
^
lv

- Huntington Jackson & Co.
* c

Hi*

[|
/ Railroad

Bonds
r i
p»

43 Excnange Place
Ntw York

J.
J. K. Kice, Jr. & Co. liuy & Sell

!||| K. W. BIUh
|| Ice Service Co.

4 HI Rirb.v I.omber
I Nutionul Ice l/Casing
j l'acifie CoH»t <'o.

l'enn. Coal A. Coke
I Singer Mfg.
j|| Winchester Co.

! J.K.Rice,Jr.&Co.
^ ****** f° JHIO John ,'M Wall Hi.. N. V

Safe Bondsjor investment

HALSEY, STUART
&. CO. inc.

j H Wall St. I'none Rector 6310.
'

'

1| T»? EQUITABLE
< TRUST COMPANY

OF NEW YORK

7 I
< rillpcniA MaaiIc Xr Ca

AVAVWV

T Members Sevc York Stock Exchange

, 120 Broadway Tel. Rector 6228

PREFERRED 8% STOCKS
Circular on request

AMERICAN SMELTING
HEADS BIG CONCERN!

j''i'
AVill Consolidate Four Silver

Producers in Parral District,Mexico.

The American Smelting and Refining
Company has completed plans for a new

^.company from the consolidation of the
Alvarado Mining and Milling Company,
Refugio Mining Company, Hidalgo MiningCompany and San Juanico Mining
Company, all silver priKluoers in the gen-
eral vicinity of the Parral mining district

"" of Mexico. The American company will
Jrny $250,000 of a $1,000,000 preferred
stock issue of the new company, will
name five of its nine directors and
operate its mines under a ten year contractwith H. A. Guess, president of the
new company.

In return the big company will re'reive 10 per cent, of the new company's
common stock and a small fee to cover
Mew York office expenses. American
Smelting will pay not less than $90 a

,, share for the 2.500 shares of preferred
stock of the new company. The latter
will have 10,000 shares of preferred stock

*< of $100 par value and 600,000 shares ot
no par value common.

,, Among the property to be acquired by
the new compnny are the Parral and
Durango Kallroad, certain process patentsof the Alvarado company and cer*"tain timber lands along the railroad.

Stock of the Alavardo company will
be exchanged for that of the new com,,.pany on a share for share basis and

» that of the other companies In smaller
ratio. Stockholders will act on the
proposed consolidation about the first of
the year.

BUSINESS CONTINUES
TO BE SATISFACTORY

Wholesale Trade Quiet, a

Seasonal Condition.

I Continued satisfactory conditions In
- the general business world are noted In

" the weekly trade reviews made public
here last night. Rrndstreet's notes "hoi-
iday buying, powerfully reinforced bj
cold weather and snow; active employmentand the distribution of very large
Christmas rlub eoileetlons of funds has
assumed first place In the trade altun-
tlon; Jobbing trade, except In qu>ck ship-
inent buying to fill rush orders, easing

*" off. and wholesale trade proper hting
quiet pending the approach of the in-
ventory period.''

Pun's Review says that "holiday
trade Is In full swing, many stores he-
ing crowded with Christmas shoppers,

rl
and colder weather In the West and
elsewhere, with snowfall in some places,
has further quickened retail distrlbu- |
tlon. Employment of workers has gained
appreciably, reports of Idleness now beingthe exception; prices for lending

* * agricultural products have risen eub|stantinlly, Improving sentiment In farm-
.» In* communities, and the nankin* positionhas been maasuably strengthened."

MONEY MARKET.

PRIDAT, DK^KMnKR 15.
Renewals 4 T.ast 5
lllgh " VW.i lil|li <i
J,ow 4 fur'i low.. 2«4

TIME U)AN<I.
Mixed collator*!. A" days 4H
Mixed collateral. W> days 4*
Industrials, no day* 4H
Industrials. 00 days 4"4

COMMERf'fAt. TATER.
Beat names, 4 to 6 months 4%
Other names, 4 to 0 months 4\
MWtll'NT rate. reserve rank.
Commercial paper, 15 days, 4; 00 to PA

days, 4, Liberty bonds and Victory notes, 15
days. 4; 10 to P0 days. 4, bankers' accept-

. ancrs. 18 to P0 days, 4. *

OPEN MARKET RATn.
Call loans and acceptances .414*
Discount rates on prime bankers' nccept,vanceaeligible for purchase by Federal He

"»er\a banks:
iRid. Ask.I Did. Ask

M days 4V, 4 hfl day« .... 4H 4
AO days 414 4 |12C days..... 4>* 4

C».EARINCi IIOt'SK Ml ATKMENT.
Clearing House cxchtmgrr, *M2(),n<l0.nnr>.

balsnoea, IP.l.noti.ntkt; Federal Reserve credit
balance. »73,000,000.

MII.VKR MARKET.
' Official bar stiver In New Tork, domestic,
DtlMOss unchanged: foreign. fl2*c.. down 'Ac.;

Irfindon, MM.. down Ad.; Mexican dollars,
4*V'., down lc.

k

FINANCIAL NEWS
AND COMMENT

Vast Improvement Here and
Abroad Forecast on Tiasis
of German Loan Plan.

It was natural that the news from
Washington relating to a possible huge
gold loan to Germany and to other very
important inter! atlonal economic developmentsshould occupy the attention of
the financial district yesterday to the abslute exclusion of virtually everything
else. In this news was supplied part
of the answer to the question of what
has been happening In the foreign exchangemarket. At the same time it furnishedthe basis for predictions of vast

improvement at home and abroad and of
consequent prosperity on every hand.

Except in the cases of bankers who
have for months been studying the foreigneconomic question, there was an

Inclination to accept the readjustment
of European affairs as a thing virtually
accomplished. This, of course, was a

mistake. A scrutiny of the situation as

it stands to-day reveals beyond questionthat there are innumerable points
to bo struightened out before any concretesteps can be taken in the direction
indicated in the Washington dispatches.
That these advices were so obviously inspired,however, gave them a much
greater weight. It was felt pretty generallythat the suggestion contained in
the news was that, notwithstanding the
big obstacles, official Washington must
feel that there is some ground for believingthey can be overcome.

In the ttrst place, tnere is the questionof reparations It is admitted on

every hand.except by France.that a

very material modification of the reparationsterms must be made. In the
words of one eminent international
banker. "Germany must be asked to pay
what she says she can and will pay." It
is useless to continue demanding of
Germany payment which it Is absolutely
impossible for her to make. At the. same
time a moratorium must be arranged.
Germany cannot continue expending
huge sums for coal, &c., for shipment to
France each month as she is now compelledto do. Tn the third place, French
occupation of German territory will have
to cense. not only because of the great
expense it imposes on the bankrupt nationbut also because of a disposition
on the port of officials In the occupied
regions to discriminate against German
goods.

Last but not least by any means is
a determination of how any money suppliedby a loan shall be expended. A
very substantial portion of such funds
must go directly toward the reconstructionof Germany and not Into the French
Treasury on account of reparations and
claims.
The German loan talk supplied ample

ammunition for a constructive operationin the stock market, especially In
the steel and copper shares, on the
theory that these commodities are the
ones which Germany needs most and
which would be most heavily bought In
the event money was supplied that nation.The general market was buoyant
in the early trading, but aside from
those Issues, in which special Influences
were at work.notably United States
Steel, on which there Ma talk of a huge
extra cash or Liberty bond dividend.
the tendency later in the day was somewhatlower. The general tone of the
market, however, was one of firmness
and the buying appeared to be of a very
substantial character.
The commodity and foreign exchange

markets reacted somewhat from the
highs of preceding days. French francs
were an exception, as aiso were German
marks, both advancing substantially.
The recent consecutive ndvances In
grain have been of such prjportlons and
so well sustained that it was not sur-

prising a sharp reaction should ensue,

Activity in the bond market slumped
sharply after Thursday's heavy trading.
Liberty bonds were in supply at some-

what lower figures,'but several of the
leading railroad issues showed real
strength. Call money moved up from
4 to 5 per cent.

FOREIGN EXCHANGE.
FRIDAY, DECEMBER IB, 1922.

(iRKAT BRITAIN.
Parity. ThursjUSijiK Sterllns: Friday, day. Dec. 8.

Demand $4.04 $4.t>4% $4.-dl*
Cables 4.04*4 4 04* 4..V7
Rankers, W) dya 4.01*4 4.61*"i 4.34*
Bankers, 90 dya 4.OR* 4.80% 4..>3 ,

TIIK CONTINENT.
10.30 Franco, cents a 'ranc:

Demand 7.40*4 7.21 7.11
Cables 7.47 7.21* 7.11*

10.30 Belgium, cents a franc:
Demand 0.87 0 00 0.53*
Cables 0.87* O.flfl* 0.58

10,30 Switzerland, cents a frane:
Demand 10.00 IM.ttfl 10.03
Cables 10.OR 18.08 18.87

19.30 Italy, cents a lira:
Demand 3.03*4 3.01*4 3.02*
Cables 3.00 3.02 3.03

23.80 (let'tminy, cents a mark:
Demand 0133 .01* .01*
Cables 0133 .01* .01*

20.80 Sweden, cents a krone:
Demand 20.02 20 92 20.08
Cables 20 0 1 20.0 1 27.00

20.80 Norway, cents a krone:
Demnnd 19 98 10.00 19.02
Cables 19.10 19.08 19.01

20.80 Denmark, cents a krone:
Demand 20.88 20.88 20.03
Cables 20 90 20.90 20.03

19.30 timet, cents a drachma:
Demand 1.30 1.33 1.23
Cables 1.30 1.83 1.23

19.30 Spain, cents a peseta:
Demand 13 72 13.70 13.33
Cnbles 13.74 13.72 13.33

4O.20 Holland, cents a florin:
Demand 40,00 40,03 39.81
Cables 40 03 40.10 3!*. 80

31.40 Russia, eenta a ruble:
)00 rubles 03* .03* .04-A
300 rubles 03 .03 .04A

20.20 Austria, cents a crown:
Demand 0014* 0014* .0014*
Cables 0014* .0014* .0014*

23.SO rnlanrt. pent* a morn:
Demand .... .003(1 0030 .003.8
Cftble* 003d .0030 ,003d

20.30 Hungary, cent* n crown:
Demand 04% .04% WA
Cable* 04% ,04S .04A

20.30 .Togo-H'avla, cent* a crown:
Demand 30 30' j .34
Cable* 31 31 .33

10.30 Finland, cent* a mark:
Demand 2.3.1 2.33 2.34
Cable* 2.31 2.34 2.33

20 20 raceho-Hlovak 1*. cent* a crown:
Demand .2.03 3.00 3.18
('able* 3.00 3.10 3.10

10 30 Rumania, rcnta a leu
Demand 01% .01% .02%
Fable* ........ .02 .02 .03

FAR F.A*T.
108.32 Shanghai, cent* a tael:

Demand 71.30 71.30 71.73
cable* 72.23 72.23 72.30

78.00 Hongkong, eent* a dollar;
Demand 33 73 33.7" 33.87%
Cable* 31.00 34.00 34.12%

48 00 Rumbav, eent* n rupee:
Demand 30 140 30.00 30 33
Cable. 30 03 30.03 30.40

40.8-1 TnUnhnma, cent* a yen:
Demand 48.03 18 03 48.73
Cable* 40.00 40.00 48.80

HOI Til AMKIUCA.
32 41 Rln de .Janeiro, cent* a mllrel*:

Demand 12 I" 12.1" 12.3"
Cabb* 12 20 12.20 12.40

42.13 Ruenon Aire*, cent* a p'*n:
Demand 37.03 37 03 37.70
Cable* 38 00 38.00 37.73

103.42 Uruguay, enta a dollar:
Demand 88 23 83 02% 84.23
Cable* 80,37% 83 7.7 84.37%

30.30 Chile, cent* a peao:
Demand 12.73 12.7.7 12 10
Cable* 12 80 12 80 12.13
CANADIAN EXCHANC1B.

New Turk fund* In Montreal, >4.041 pre.
mlum * >1,000 Montreal fund* In New York,
>4.(81 discount a >1,000.

THE NEW YOR

NEW YORK J

I'ay's sales 3
l'j'.'J. >(..Closing.., |L>lv. |C»P'High,I Low. Hid. Auk, lint Saiga. Mil

S3 4*8 66 I'"67 4 300|*Adams Exp..| «(
33 10% 14%| 15 .. 100!Adv Rumely .| 180%;31% 45 47 3 100 Adv Rum pf. 4i
18% 9% 13%, 13%; .. 400 AJax Rubber . i:
%\ % .. .. .. 600 Alaska G M...

2 % 1 1%I ..I 2000'Alaska .Juneau 1
91% 55% 7»V* 79%: 4; B600|Allied C & D..! 7!
115101 110 113 7 200 A1 C & D pf. ..|lli
55#! 37% 44% 44%' 4 140OiAllis Chalmers 442%27% 30% 31%; .. 800)Am Ag Cbem. 3(
72% 55% 39 ,60 .. 100|Am As Ch pf. 6(
49 31% 36% 36%i .. 2500 Am Hosch M.. 31
76% 32% 73%I 73%j 5| 6500 Am Can 7:
113% 93% 111% 112%; 7| lOO Am Can pf.... Ill
201 1141 '182 184%; 12. 200j*Am Car & F.I1830%14%, 18 18%| .. 9001Am Cotton Oil 1'
61 33% 36 28 .. 100 Am Cot Oil pf.) 3'
7% 4 % 6% 6% .. 600 Am Drug Syn.

162 126 135%'137 8 100|Am Express . 13i
74% 58 64 65 .. 400 Am H & L pf.j 6:

122 78 107%' 109% 7 400|Am Ice 1101
95% 72 87%! 90 6 1001Am Ice pf 81
50% 25% 28% 28% 900|Am Int Corp..! 21
13%' 9%i 11%. 12 1 200 Am La F F E. 1
42%! 28 31% 32 .. 1300!Am Unseed ..I 3
136% 102 |123 123% &! 4100,Am Loco 121
122% '112 |120%|l21% 7 200 Am Loco pf... 12!
52% 44 48% 49% 3 llOOAm Metals ... 41

129 82 118 |119%. 4[ 100|*Am Radiator. Ill
S%! 3%! 7 7% 25c 12001Am Saf Razor
25% 5% 19%| 19% ..I 500 Am Ship & C.r 1!
67%l 43%! 57 57% ..! 6600 Am Sm & Ref. 5!
104%- 86%' 98%; 99% 7| 1100 Am S & R pf.. 91
49 30%! 37% 37% 3i 1000 Am Steel F... 3!
85% 54% 74% 74% ..| 800 Am Sugar 7!
47 23% 29%: 29% ..| 400 Am Sum Tob. 2!
128% 114% 125% |125%! 91 1200IAm Tel & Tel. 12i
169% 129% 154 155 12 400lAm Tobacco ..1151
165% 126 152% Il53% 12( 100|Am Tobacco 11:151
108% 96% 103 103%; 6! 300 Am T pf new.'lOl
33%! 6 27%! 28% .. 200 Am W W & E.| 21
55%I 17% 50 50% ..f 100IAWW&E6* i»f 51
93%! 67 85% 88 7| 1001AWW&E7% pf 81

105 78% 94%' 94%: 7' 1700i»Am Woolen..! 9111%102% 108%! 112 7 100 Am WooDnpflO!
37% 22% 26 27. ..I 100 Am Writ P pf. 2»
57 45 49%1 49%' . 20500 Anaconda 4!
68% 43 64% 65 4i 200 Asso Dry Gds.l 6!
108% 91% 100% 101%! fi! 700 Atch. T & S FjlO]
95% 85 91 92%[ 5! 100 Atch, T&S F pf 91
5% % 1% 1%! ..| 700 At, Birm & Atl 1

124% 83 111 112 7| 200 Atlantic C L..Ill:
1575 900 1200 1240 20' 26 Atlantic Retln.12:
94% 82 80 90 6 100 Atlas Pow pf. 81
43% 21 23 23% 400 At. Gulf & W 1.1 25
40% 9% 31 31% .. 600 Austin Nichols 31
91 68 87 89 7 100 Austin Nich pf 81
15% 10% 11% 13% .. 100 Autosales pf.. II
142% 92% 126 126% 7 22100 Baldwin Loco. 12(
60%! 33% 40% 41% ..I 3300 Bilt & Ohio. . 41
66% 52% 58 59 4! 300!Balt & O pf. .. 51
56% 19% 32 32% ..! 400iBarnsdall A... 31
1% %! %l %l ..| 600!Batopllas
53% 30 51 51% 12.40 2200l«Beech Nut P. 51
79 51 62 j 63 5| 600 *Beth Steel... 61

100%! 94 94%| 95%| 7! 300i*Beth S 7% pf n 91
82% 55% 63 63%; 5| 14500'«Beth Steel B. 61
10% 3% 4% 5 .. 3001 Booth Fish... <
15 8% 9 9%! ..I lOOlBrlt Em Steel.! I
39 19%| 25% 26 100!Brit E S 2d pf.l 26
124% 100 |114 1115 8 200!Brook Edison. 114
29 6%l 14%! 15%I .. 17001Brook Rap Tr. IE
24% 5%! 12% 12% 300 iB R T ctfs 111
124% 70 1115 116 8 100l«Brook Un Gas lit
00 90 92 95 6 16iBuff. R & P.. 91

147 115 '144 1144%; 10 SOOlBurns Bros... 1144
52 28% 43% 44 2 500iBurns Bros B. 45
34 15 17%! 18%! .' 300lButterick. ... If
10% 5%| 9 % 9%! ..I 580Q'Butte Cop & Z. 5
35% 20% 31 31%'50c! 500l*Butte & Sup..! 31
15% 6%| 7%! 8 ..! SOOlCaddo C O & R| 7
36% 68 81 '82 6! 3f>0lCal Pack 81
<1% 43%' 56 56%! ..I 400|Cnl Petrol 56
98% 83 93%' 94 7-61 7l 20l>'!Cal Petrol pf.l 94
11%! 9% 9% ..I 4100lCalIahan Z & L| fl
66%l 52 57 58% 2| 400!Calumet & A..! 56

119^ 142%!142%l lot 1700lcan Pacific... 114393% 68 73 '77 7! 100|Case<JI>TM pfl 75
44% 29% 34 34% ..[ 10001 Cent Leather.. 34
82%j 63%! 70%| 71 ..! 400iCent Leath pf.! 7r
245 |184 228 233 ielO' 300|Central of N J'231
45^ 32% 43Vs' 44 ..I fflOOiCcrro de Pasco 4(5
53%| 34 43%! 40% 100lCertuin-teed .i 44
i9%] 47%! 63%! 63% 6! 1300|Chandler Mot. 64
"<9 54 70 70% 41 7300!Chesa & Ohio. 61
105% (100% 1102% 102% 6%! 900lChosa & O pf. 101
12% 1%' 2%' 2% ..I aOOlOhic A Alton. 1
20% 3% 3%l 3% ..I 200|Chlc & Alt pf. 5
fi4%! 31%! 56 57 .. 200 Chic ft E 111 pf 56
10% 4 4%i 4% ..( 700|Chlc Gt West. 4
24% 8 9%| 9% .. 400|Chic Gt W pf. 1
36% 16% 22%! 22% .. lOOOiC, M & St Paul 21
55 29 35 35% .. 2fi00!C, M & St P pf 3E
95% 59 78% 79 5 3100|Chic & Northw 71
125 100 116 '121 7 400 Chic & N W pf 11"
89%) 59 83 84%) 4| 300lChic Pneu Tool 81
50 30%; 32%. 32% .. 1800IC, "R I & Pac. . 31
93% 70%' 82% S3 6 200 C RI&P 6% pf. 81

105 83% 93 93% 7 700 C.KI&P 7% pf. 95
29% 15%| 27%; 27% .. 15200 Chile Copper.. 2'
33%J 22%! 24% 25 .. 2400|Chino Copper. 24
68%) 43 64 66 .. 100|Cluett. P & Co 65
82%! 41 75%' 75% 6 900 Coca-Cola ... 75
37 24 25 25% [.. 600 Col Fuel & lr. 25
114% 64% 103%! 104 6 4100]Col Gas & El.. 105
5% 1%! 2% 2% ..! OOOlCol Grapho ... 1

21 5 8(9 ..! 300!Col Grapho pf. S
11% 11% 11% 11% .. 4300 Cont Motors.. 11
79% 55%! 72 72% 6 400iComp Tab Kec 71
42% 18%j 36% 37 .. 300|Consol Cigar.. 3f
87% 47 81 85 7 1000 Cons Cigar pf. 84
145%! 85 !121%!122% 8 1900'Consol Gas...l2C
62% 59% 61 61% .. 8800 Cons Gas w 1. 6C
2%: l%j 2% 2% .. 26300 Con Gas rts. .. J
15% 'J 12% 12% .. 1500lConsol Textile. 15
113% 45%|111% 112% .. 8800(Cont Can 111
134% 91 Vi 130% II31 f61 4400!Corn l*rod Ref 136
53% 31% 51 % 51 % 4! 38000 t'osden & Co.. 5C
98% 52%| 71% 71%! .. 19400 Cruiiblo St Co 75
28 14% 25%! 25% ..( 3200 Cuban Am Hug 2*
102% 78% 102 102%! 7! 1001'Cuban A S pfjl0219%": 8% 14 14% .. 604)|Cuba Cane Sug 14
41%i 15% 89%, 39% 600.Cuba C Hug pf| 4C
65%; 23% ( 30% 31 ..I 1900 Davison Chem' 30
24%! 15%' 23 23%! ..I 600!Do Beers M Al 23
80 61 (72 72%! 3| 200!Deere & Co pf.| 71
141% |l06%ill8 120 9! 900|Del & Hudson.j 120
143 110%! 132 133% 6 600!Del. L, ft W... 133
46%! 18% 43 43%| 2( 800 Dome Mines .. 43
90% 80 84 86%| 61 BOOiDu P de N deb| 85
88% 70 84% 85 51 500 East Kodak ..| 84
58% 40% 56% 55%' 4 2100 Flee Stor Batl 55
25 11% 22% 23 .. lOOjElk Horn Coall 23
40 34 37 40%' 3! 300 Elk Horn C pf| 40
11% 2% 8 8% .. 100|Emer Brant..! 8
90% 76% 86 86%! 5 900 *Endi Johnson 86

119 110% 117% 120 7 500!*Endi John pf 117
18% 7 10% 10%i .. 14001Erie 10
28% 11% 14% 15% .. 1400'Erie 1st pf.... 15
20%' 7% 11% 11% 22001 Erie 2d pf 11

107 75% 90% 90% 8 900 j* Fam Plny-D. Hfl
16 9 10%' 11% ..I 300'Fed Min ft Hm 11
62%! 37 55 56 B| 100 Fed M ft H pf. 56
107%100% 105% 108% 10' 200' F .S V EI f p 107
202 75 !203 1204 10' 2400lKisher Body ..201
103% 76%' 98 (99 8, 500 Fisher B O pf. 93
19% 10%! 12%' 12%! ..I -00 P*i«k I lubber .| 12
27% 12%' 17%' 18 .. 1100 Freeport Tex.| 18
73% 37%' 45% 46 9100|Gen Asphalt ..] 41
83% 65 82% 83*4! 6 100'Gen Cigar ....( 83
106 94 (104% 1104% 7| 100'Gen Cig deb pf 104
189 !136 180 '181% xl2| 1800 6»en Electric .'1S6
15%' 8% 13%! 13%|50c| 4400|Gen Motors ..I 13
86 67% 82% 83%' 6! 1000'Gen Mot deb. ,| 82
45%' 38%! 40%! 41 ..! 200 Glmbol Bros.,1 41
102% 93%' 96%! 96% 7' SOOtllmbel Hrs pf! 97
18%; 0% 10 10% 100'Gllddcn Co ...j 1C
8%' 5% 5%! 5%I ..' 1000 Goldwyn Plct.l C
44% 29 34% 34% ..I 300!Goodrich 34
91 79%! 83%' 84 7 lOO'Ooodrioh pf ..1 83
So 22 25%| 25% 280<> Gran C M & Ml 2-1
19%| 9 13% 13ail 2300lGray «% Davis. 13
95%! 70',i 80 80% 7! 67001Great Nor pf..| 8(1
45%! 28%' 30%| 30% 3 800 Great Nor ore| 30
34% 22 20 29 .. 100 Greene Can C.| 2(
14%! 6%I 10%I 11 100'Gunn Sugar.. 1(
19 5 12 13 .. 100Rlulf M * N.! 13
94% 44% 77% 77"* 6400'Gulf States Stl. 73
3% % 1% 1%| 400 Hablrshaw EC) 1

103 80V*' 83 84 7] 200lHartman 8
.'6% 19% 25% 25%' 2 3000 Hudson Mot..! 2"
26%! M%l 24 '25 l! 5001Hupp Motor..) 2f
14% 3% 4%! 4%| ..) 400|HydrauHr Mtl.j 4
91%' 61% 68 69%! ..I 900 Houston Oil...I 7(
115%' 97% 107 108 6' 2f>0 'Til Central.... 10'
225 116 1105 (110 10i 24 Tnper Rand.. .-|l04
45 31 34%! 34% .. 4100! Inspiration C.. 33
5 % % %! .. 800j tnter!>oro C...
12%' % % %! .. 700 Inter C pf....
43 % 28%! 31 32 .. 100 Int Arrl Cor pf 31
30%! 20% 24% 21%! 21 300'tnt C-mih En* 24
26%I 20%! 24% 25 ..! lOoilnt Ot North.. 21
C5%! 70%l 91%' 93 j 5! NOO'Tnt Hnrv Co..1 91
Il9%il05 .. .. 7i 100lint Hnrv pf...|ll!
27%( 9%I 11% 11%! ,.i 1000 Int. Mer Mar .) 11
S7%! 44% 50 50%' 6 3700llnt Mer M pf.l 41
9 % 11 14 14%! ..! 3300! Int Nickel V
84%' 69 65%! 68 6! SOOIInt Nickel pf. 63
63%| 43 % 52% 53% ..! 1300 Int. T*aper 53
80% 59 72%' 74 6i 100*1 nt t'a pf atpil' 72
32% 18%' .. .. ) .. 800! Int Rapid Tr..l If
20% 12%{ 14% 14%) .. SOOlInvIn Oil I 14
53% 21 45 | 45%[ ..' 15001 fron, Products.! 4.1

K HERALD, SATURDAY, DECEMBE

5TOCK EXCHANGE Ql
KHIDAY. DECEMBER 15, J922.

1922- 1921. 1929.
11.966 859,405 665,008 Yt'ar to date
Jii- High-1 Low- Clew-1 Nut 1 .,>-C1ovIiik. ^ U'lv.
ig. uiL ewt. Ing. ICh'nge. Hull J Low. Hid. Ask. |lii>. SaU-».
i 66 66 66 |. % 3 ~'%| %r % .. 2300
1'4 14Vi 14Vt 14% + % 22% 10 20% 20% .. 1100

45 45 45 + % 73% 38% 72 74 .. 200
1% 12% 12% 12 % % 54% 34% 52% 52% 4 1400
% % % % 7% 2 2 2% .. 2600

L % 1%I 1 1 % 109% 108% 108% 109% 7 2000
<%| 80%t 78 79% + % 30% 17 19 19% .. 400

112% 112 112% % 59% 52% 53% 64 4 100
1% 44%i 44 44%+ % 48% 34%' 44% 44% .. 1600
)% 31 30% 31 + % 53% 34%, 43% 43% .. 2700
) 60 60 60 . % S6 71%i 81 85 6| 100
i%' 37%: 35% 36% + 1% l'JJ%! 90%|100%|104%; 81 1002 74% 72% 73% ..

U1 61 102 106 6i 400
112^8 112%!112% . V& o9%| 2;»%! 36% 37 J75c! 6600'

%ll84%jl84%!l84% . % 24% 4%jl(| '10* .. 3900
%! 18%; 17% 18%+ % " 44 7«* 78 200

V "v «a "!» t8 25 JJH 5 £* -i ;2S
136 136 136 2% 72 66% 68 63%'3% 1800

%i 64%! 62% 64% + 2% 4r%lS3v'«l! Un^ii*
Si 85.55 85 +..* m » j»»: »* ; *«
%i 11% u% I S J 7 "®
Va 31%! 31% 31% + % 87% 06% 66% 4 500
1^1124% 122V> 12314 y* 60% 61%| .. 600

121 121 121 LU^\ 72 173% 115 7 300
49% 49 49% + 'i% 35% 27 29 29%!.. 1900
119 119 119 +1 40 751* 34%' 35 .. 2100

U 714 7 7 . % 52 30% 49 50 I..I 300
19% 19% 19% + % 59 40% 47% 42 7 33005 85 85 851.5 »*:« »* «*, 3 <«.

%| 99% 98 98%. 1 77 3 8% 3 I, 100
38 27|4 75ri|_ k 76 35 "i 68%I 68%| 7i 200

% 30 29 29 %
- 36% 20%I 29 30 2 200

U95% 124% 125% + ii ..I 200
55% 155 155%!- % 46%! 22 28% 28% 4 6000
53 1153 153 . % 74*41 41,/< 4(i* 47^ 200%;io3%!iG3 !m%'+ % »% 77 "Vfc M*| : S°0°0

V 50%' 50% 50%!+ 5 21%| 13% 18 18%| V 500
U 85% 85% 85%l. "% 243 10H;V4 240 242^l 7HI 300
t2 rS qa3? ol* 3 34% 14% 16 16% 2 900XilMu'lMU 109%

~ ' 32* 12 75^ 2I 7000
2 K)J% KM 72 109tS| .. VI B/ 'Jr. '>71/. 971/. 91 VOft
% 26% 26% 26%. 1% -J1" f ud U%h"0 5900!50% 49 49% + % 78 77 77 ^ S 7700
% 65% 65 65 ..

27^ 28%l 23* 779(
% 101% 101 101 . % 78% ^ 83 89 4 7£9QO no 09 10% 7% 14% 14% . . 600

%! 1% 1% 1%."% 48%1 24* 40 40v-1 40°!
U112U 112 112 8 25%; 15% 16% 16%;.. 300,
5~ 11 °25 1210 1210 .15 63%, 40 42%! 42%j .. 700

87 87 87 . 4% 70*1 63 67% 67%, 3 200!
% 23% -'3% 23% . % 26%; 12 22% 22% ... 121001

31 31 31 19%< 73 78^l 78^l 7 500!
S8 88 88 4-'l 9% 77%! 11% 1 5200!
13 13 13 1 39%, 35% 36%! 36%i 3 3600!

% 1127% 125% 126% . % C8%j 28 64^ 6|> - 1100'
% 42% 41% 41% % 4*> 7 7 7 * 600,
% 58% 58% 58%. % 68%; 30% 65% 65% 6 500!
% 32% 3* 32 - % 129%l 85 122 1124 8 700!£ £| % % . . 19% 13% 14%I 14%| 11001
%| 52%1 50% 50% % 87 54% 8fi*; S7 6 100;
%! 62%I 61% 62% -r 1 41%! 24%' 27% 28 .. 500
%! 95 %7 95 95 + 1 51% 45% 48% 49 4 1001
%: 64 62% 63 % 101% 72%; 92% 93 5 52001
%! 4% 4% 4% + % 91%! 51% 82 84 5! 200'

9 99 93 61%l 85 90 51 100'
96 26 26 +"% 46 20 23% 24%!2%| 400!

%114%lll4%!114% .. 68%! 46 49 60% 5| 300!
15 114% 14%- % 35% 12% 21% 22 |..| 41001

% 12* IS* 1254- 2 »» "*,»* *| M
115 115 115 + % 125%! 96% 111 112 il 600!
92 9» 92 82 72 78 80 4| 100|144%! 144 144%."% 100%! 44%| 93% 93%I S| 800!

%' 44% 43% 44 + % 47%| 38 44% 45 31 400'
( In 17% 17% 1 tf«vx <"V2 i.« i^78 u

>%! 9%! 9% 9% 4- % 4^' 2 2800
31%l 30% 31% % 9^<l 4% 100

'*1 7*1 7% 7% ..
28 12% I8 18% 700

% 81%! 81 81 .. 168% |116 144 !l47 8 200
58 56 56 % 16* 6 8%| 9 .y 3001
94 93% 93%. % 66%| 40 ,45 49 .. 200|

>% 9% 9% 9%|+ % 42%! 24% 36%| 37%! 21 100
56%: 56 56%'+ % 21 18%! 19%| 19%! 1| 200:

!%J143%il42%]142%'. % 14%! %! %! %| . .1 1200|
75 175 75 91*| 72% 186%! 5 1500|

!%' 34%! 34 34 + % 69%! 42%| 44%| 44%| 3l 5000!
»%| -70%I 70%' 70% + % 92%! 86%) 92 j 93%) 71 200:

|235 )232 232 + 1 100%) 48%! 82%! 83 8 35100
45% 43% 43% 1 65% 44 78 78%! 8 30900
44 44 44 ..

12 4%, 4%| 4%| .. 200
64 63% 63% + % 17 7% 11% 12%) ..I lOOOl

l%l 71%! 69% 70% + 1% 49% 33% 46% 46%( 3 1600!
102%! 102 102% + % I3?* 8% 3% 3% .. 1001

!*! 2% 2% 2% .. 97 89% 93% 93% 6 1700!
I%! 3% 3% 3% .. 26% 10% 15 16 .. 200|
; 56 56 56 + % 40% 19 35% 36 .. 2400'
l%l 4% 4% 4% .. 74% 50% 68 69 5 500)
>%j 9% 9% 9% + % 45% 31% 40% 41 3 200
!% 22% 22% 22%. % 45% 41 41% 42% 3 100'
i% 35% 34% 35 . % 59% 28% 41% 41% 2 10300.
!%| 79% 78 78% + % 24% 8 12 12% .. 700!
r% 117% 117% 117% .. 49 AS%] 28 28% ..I 300
% 82% 81% 82% . % 12 4 4% 4% .. 500
!%! 32% 32% 32%. % 71 32 38% 40 .. 200!
!% 82% 82% 82% + % 72 55 58% 59 .. 100!
! 93 93 93 % 120 66% 107 110 5 200
r% 28% 27% 27% + % 55% 39 48% 49 4 2900!
1% 25% 24% 24% + % 41% 23 33% 34 . . 200
!% 63% 63% 63% 1% 24% 14% 22% 22% 1% 700!
>% 75% 75% 75%. % 51 24% 43% 43% .. G800!
»% 25% 25 25% + % IrtO 60 92% 93 8 400,
!% 104% 102% 103% + % 139%fl05* 129% 130% 8 2700!
!% 2% 2% 2% .. 53% 30% 47% 48 .. 700|

9 9 9 % 28% 26% 27% 27% 2 1800
1% 11% 11% 11% .. 126%: 94 114 117 8 100)
[% 72% 71% 72% + % >9 12% 13% 13% .. 1900,
i% 36% 36% 36% + % 87%! 71%! 78% 78% 4 120001

84 84 84 .. 57 43 49% 52 2 200)>%'122% 120% 122 + 1% 59% 45% 52% 52% 2 100'
1% 61% 60% 61 4- % 42

"

24 34% 35% .. 100:
2% 2 2% 4- % 51 12% 24% 25% .. 2100!

% 12% 12% 12%. % 41% 21 25 25% .. 3200!
% 113% 111 111% .. 78% 4,8%! 47%; 47% .. 4700
>% 132 130% 130%'. 1 95% 74 82M:I 82% .. 400
>% 51% 49% 51% 4- 1 63% 43 48 48% 3 1200!
! 73%) 70%| 71%. % 118%|111% 117%|118%| 7 500:
1% 26%; 2a%! 25% . % 21 8%l 16 17 .. 400
! 102 102 1102 4- 1% (,7 47% 51V4 51 % 13.89 2000!
1% 14% 14%i 14% % 20% 12% 18%i 19%; 11 200

40 39%! 39%!. 1 32% 20%! 22%! 2274' .. 100
1% 31%: 80*1 31% 4- % 36%' 20%' 29% 80 ..I 2001
:% 23%' 23 23 4- 1 60% 32%| 55% 5«* 6 800|
% 72 71%! 72 ..

* ^ 1%l J 200;
1% 120%tlp 119%. 1% ]5 3% 8% 8*1.. 100:
!% 1133% .132% 132% % 947/, 59%: 86 86%! ..| 104001

43 43 43 .. in 91 106% 109 7! 100;
1%, 86%; 85%: 86% 4- % 23%! 6 8 8%! ..' 1100
1%| H., 84% 84% .. 48W| 3tV4j 37%|1.55% 1800
%! r.5%1 55% 55% . 1% 382 18% 31% 32 2 3500!
1% 23% 23%! 23% + % J17* 8%l 9% 9% 4400'

40 40 40 .. !)6^ 78%; 87 S7%! 6 4900
118 8 8 + 1 28% 17% 23% 23% . .! 900'
!% 87%l 86% 86% . % 71 45%! 64 64% 6 5001
% 118 117% 118 +1% 24 15 19 19% .. 1100
»% 10% 10% 10% .. 83%' 91 95 6 100
.%l 15%! 15 15%. % 40 3914! 39% 39% 1.25 2700|
%| 11%! 11% 11%. % 120 H3%|116% 117 7) 300

90% 89 90%,. % 13r, ;H% 114%;il5% 4' 1000;
12 11 11% + 1% «3% 15% 59 59% 31 3200
56 56 >66 1% 109 91 106% 110 8| 300
107% 107 1107%; 4- % 40% 24% 59%! 60% 4! 400
204 % '201 203 |+ 2 ,;i% 35%' 61 61% 5 7200
99% 98% 98% ,4- % 539% 70% 132% 132% 10! 22700

!%l 12%' 12% 12% % 8% 3% 7% 7% ..I 1700
l%! 18%l 18 118 i- % 10V, 4 4^| 4%II Hon'
'%l 47%! 4.)%i 4.1% 1% 3oi,i 20 29% 31 400

83 83 83 % joit "S3 914 9% . .! 300
1% 104% 104% 104%!. % r,2 u 42 47% 48 31 4000
%I1S1% 180%jl80% % b7£; 8rh 5s 58% 6 1700|
1% 13% 13%! 13% -f % 32% 18% 21% 21% 1 2500!
!%j 83% 82%' 83% + % ?,« 18% 20% 2t .. 1100%! 41% 40%I 40% ]% 25% 13% 15% 16%! .. 200;

97 96%, 96% % fi7 4753.14,| 5»%! .. 102001
t% 10%l 10% 10% -f % 87%! 76%' 83% 83% 7 12100!
.% 5%' 5% 0% .. 35 "1 28% 32% 33 3 1000
% 34% 34%! 31%. % 7-,w, 15 fi7 70 .. 200
1%I 83% 83% 83%. 1% 62 22% 55 57 .. 200;
!%! 25%! 24%I 25% + % «0%! 7% 11%! 11%' .. 200
t%; 13%' 13 13% + % 45%; 22 38 35 2 200|
1% 80%! 79%| 80% % 7s j 55 65 68 6 ...I
%! 30%i 30% 30% % 28 13a.'1 18 im%: .. 7oo|

. 20 2b 20 1+ l^ ir,4-%'|jr. 136% 13" 10 3500
>#j 104 104. 104 . 4 so 71# 73% 7f> 4| f.00
1 13 '13 13 j. '4 ]3<» 129 1132 71 500!

70%! 77 77% . % ,,3 ,02 7! 100!
!#! 14 1 Vfe; 14 .. II4 25 34 85 2 300>
14! 844! 3* 31 sr. 607« 81% 82 ..I 4300!
:Si ?.-2' or4! + \i 47 4S 3*' 100
'4 -54, 2i> 2.. . 4 192 1110% 1156 150%! 8! 300

4% 4 4% + % 74! 114 124! .. 200
>4 704 004 71 4-1 now, 204! 2:<4 264 ..I 100'
'4i.l07 4 107V4'l074 4- 4 S74I 434! 704! 71 2l 5800
1 i104 104 104 .. 78 50 67 68 5 100'
14 35 334 344 4.14 s fiV 6H| 7 mo
4 4 4! 4 .. 104' 2V 54 54 .. 100
%' * 4! % + 4 1%' 4' .. .. .. 600'

31 31 31 4- 1 724 37 65#! 66 .. 2000
1% 244 244 24% . 4 024! 55* 84 8541 6 1200!
14' 24 4 244 214' .. r.714! 16 52 41 52*1 .J 3700

92 4 90 02 + 24 107 01 97 'IS 8! 100
115 1115 1115 .. 15% 32%: 88%! 39 | ..! 1000!

I* 11%' 114 114!+ 4 4f 4241 46% 434 34! 1001
>4! 51 4941 50*1 + 14 11141 82 106% 107 r.l 1312001
14! 144! 14 14 .. 123 111 1' i 120# 120%! 7j 700!
<4! 684! 65 '68 !. 1 7141 59 62% 6341 2 4500i

53*1 524 534 4 234' »% 15*1 I64 300!
!#l 724' 72 4 7241+ 4 53%i 304| 85*1 36 . 7f»>o
t 19 18*1 19 . * C7#| 574! 62 4 63 4! ! 100!
14! 14* 144 144 .. 25% 14 I .. I .. I ..I 1001
l#| 45% 134! 15 (j- 14 35%! 23#' 21%' 21*' 4.' 200

/

!R_ 16, 1922.

rOT ATI ONS
1922. 1921. 1920.

253,371,904 164,757.944% 210.866,036%
lOpen- Low- Cio«- Net
I Ins eat. eat. iiiK Ch'nge.

Island oil & T| %| % %< % + %
Jewel Tea 20% 21 20% 20% . %
Jewel Tea pf.. 73% 73% 71% 71% + %
Jones Bros T. 51% 52% 51% 52% + 1%
Kansas & Gulf 2 2 2 2 . %
'Jones & I. pf.. 10S%109% 108% 108% + %
Kan City So.. 19 19% 19 19 %
'Ivan City So pf! 53%| 53% 53% 53%. %
Kayser (J)&Coj 44 44% 44 44% + %
iKelly Spr Tire 44 % 44% 43% 43%. %
Kelly Spr T pf) 81%. 81% 81%j81% + %

|Kel Sp T pf 8%|101 |101 101 |l01 -4- %>
IKelsey Wheel. 103 |104 103 103 4- 1
rvennecon ....( oou o imi 00731 01 1-7- vm

Key Tire & It.! 10%j 10%! 10 10% . %
Lack Steel ... 76% 76% 76%' 76% + %
Lake E & VV.. 33% 34 33% 34 ..

Lee Hub & T. 26%! 26%| 26% 26% . %
!Lehigh Valley. 637*1 64%I 63 63 . %
Lima Loco.... 58%| 50%' 58%' 58%. %
Lie & M Tob. 215% 215%!215% 215% 4%
j*L & M Toli pf 116% 116% 115%! 115% I. 1%
(Loews Inc ... 20% 20% 19% 19%|. %
iLott ine 11% 11% 11% 11%! ..

Mack Tr Tnc. 56% 5674 56% 56%!+ %
Macy, It H... 61% 62 61% 62 1+ %
Mackuy Cos. . 113 114 113 114 + 1%
Magma Cop... 28% 29% 28% 29% 1+ 7*
|Mallinson& Co 35 35% 34% 34%l
iManati Sugar. 50 50 49 49 1%
Man E G etfs 42 42 40% 41% + %
Manhat Shirt. 45 45 45 45
iMarket St Ry. 8% 8% 8% 8% ..

;Mkt S It 2d pf. 22% 22% 22% 22% + %
Mkt S R pr pf 67% 68 67% 68 + %
Mart-Parry .. 30 30 30 30 .1
Marlin Rock.. 12 12 12 12 .2%
Marland Oil.. 28% 28% 28% 28% 1
Max Motor A. 46% 46% 46% 46% %
Max Motor B. 15 15 14% 14% %
'May L)ept St 66% 66%. 66 66 1%
IMcIntyre l'or. 18% 18% 18 18 . %
(Mex Petrol.. .. 240 1240 )340 ^40 .3 ,|
|.Mex Seaboard. 16%|16%|16 16 %
I'Mex Scab ctfs. 15%| 15%| 15% 15% .. ]
.Miami Copper. 27% 27% 27% 27% + %
Mid States Oil. 11% 11% 11% 11% ..

iMldvale S & O 28%|29%l28% 28%|. %
M.StP & SSM! 63 63 63 63 17*

Mo. K & T w i 15% 15% 1474 15 %
M.K&T pf w i. 3974 40 3974 40 ..

Mo Pacific ... 16% 16% 16% 16% ..
J

Mo Pacific pf. 42% 42% 42% 42% + % 1

Mont Power -. 67% 67% 67% 67% + % !

Mont W & Co. 21 22% 21 22% + 74 !
Moon Mot Car 18% 18% 18% 18% + 74
Mother Lode.. 1174! 11% H% 11%I+ % !
Nat Biscuit .. 37%| 38 37 37 . 1
Nat Clo & Suit 64% 65% 64% 65+1 \
Nat C & Cable 1%| 1% 1 1% ..

Nat En & St.. 65741 65% 65% 65% + %
Nat Lead ... 124%| 124%! 123 1123 1%
Nevada Con C 14% 15 14% 1474 + %
N Orl, T & M. 87 87 87 87 + %
N Y Air Brake| 28 28 27 28 + % 1
N Y Air Br A. 48% 48%! 48% 48% + 74 <

N Y Centra!.. 93% 33%| 92%l 92%. 74 <

N Y, C & St Ll 81 82%| 81 82% . %
NY.C&SL 2 pfl 86 86 86 86 . 3 1

M V nock 23M 25741 23Y. 24741+ % ^

N Y Dock pf..| 50 50 50 50 . 1
N Y, N H & HI 21%| 22 21% 21%. %
X Y, Ont & W 20% 20%| 20% 20% ..

Norf & West.. 112%1112%! 111% 111% %
Norf & W pf.. 79 79 79 79 +2
North Am Co.| 94 94 93% 93%. %
North Am pf.. 45 45 44% 44% %
Northern Pac.| 75%! 75% 74% 75%. %
Okla P & Ref.| 1%| 2 1% 1% ..

Ontario Silver.! 5%| 5%I 5% 5% %
Orph Circuit .1 18% 18% 18 18 1%
Otis Elevator.! 145 |146% 145 146% + 3%
Otis Steel .... 9 9 8%| 9 ..

Otis Steel pf.. 45 45% 45 45% + %
Owens Rot... 37 37 37 37 . 1"

Packard Motor! 19%| 19%! 19%! 19% ..

Pacific Devel. %| %| %| % ..

Pac Gas & El. 85% 86%I 85%| 86 + V*
Pacific Oil ..! 45 45 44% 44% 1
Pac Tel & T pf) 92%! 92% 92%! 92% + 1%
Pan Am P & T 82% 83% 80%! 83 + %
Pan A P & T B 77% 78% 76%! 78% + 1
Panhan P & R 4% 4% 4% 4% . %
Par & Bine... 11 12% 11 11%!+ 1%
Penn R R 46% 46% 46% 46%i. %
Penn Seah St.. 3% 3% 3% 3% ..

Peoples Gas.. 94 94% 93 93%
Peoria & East. 15 15 15 13 . %
Pere M,arq ... 36 36% 35% 35% 1%
Pere Marq pf. 68 68 68 68 . 1
Phila Co 40% 40% 40% 40% ..

Phlla Co pf. .. 42 42 42 42
Phillips Pet.. 42 42 40 41%. %

Pierce Arrow.. 11% 12% 11% 12 ..

Pierce Ar pf.. 27% 28% 27% 28% + %
Pierce Oil ... 4% 4% 4% 4%
Pierce Oil pf. . 39% 39% 39% 39%. %
Pitts Coal of PI 58% 58% 58% 68% ..

Post urn Cereal 109% 109% 109% 109% %
Plgely Wiggly 49 49% 48% 48% %
Pitts & W Va 33% 33% 33% 33% . %
Pond Cr Coal. 23% 23% 22% 22% . 1%
Prod H Ref...' 43% 44 42%! 43%
Pub Serv N J 93 93 92%j92% + %

Pullman 128% 131 128 129% + 1%.
Punta A1 Sue. 48% 48% 47% 47% %
Pure Oil 27% 27% 27% 27% + %
Ry Steel Spr. 114 114 114 G14 . %
Ray Con Cop. 13%! 13% 13% 13%. %
Rending 78% 80% 78% 78% . %
Reading 1st pf 52 52 51% 51% !+ %
Reading 2d pf. 52 52 52 62
Rem Type .. 35 85 35 35 ..

N

Reynolds Spr. 32 32 25 25%,. %
Replogle Steel. 24% 25% 24% 25 + %
Rep Iron & St 47 48% 46% 47%!+ %
|Rep Ir & St pf! 83 83 82%| 82% ..

Reynolds TobBi 48%] 48% 48%| 48%]+ %
Reyn Tot. pf..ll18 118 118 1118 + 1% t
Robert Rels.«. 16%! 16% 16%' 16%
Koyni 11 in x.. «ji 741 t>i i>iv4 v*
St Jos I^cad.. 1974 19% 19% 19 74 ..

St L & San Kr 21% 21% 21% 21% |. % ,
St Louis S W.| 29%; 28% 29% 29%! + %
St L S W pf.i 56%| 6(5% 65% 55% j1. %
Saxon Motor..! 1%; 1%| 1 % 1%'. %
Seal) Air I, pf. 8%l 8% 8%| 8%;. %
Soars Roeb... 83%' 86% 83%! 86%!-+- 3%
Soars Ho p[,, 107 107 107 107 + %

Seneca Copper 7741 8% 774 8%+ %
Shell Tr & Tr. 36% 37 36% 36% + %
Sinclair Cons. 317*. 3174 31% 3174 + %
Shelly Oil .... 9% 9% 9% 9% + %
Southern Pac. 86% 87% 86% 87% 4- %
Southern Ky.. 24 24 23% 23% . %
South Ky pf.. 6474 6474 64741 64% ..

Spioor MfK Co. 19% 19% 19%| 19% %
Stand Mill pf. 94% 94 % 94% 94%. %
St Oil or N J.. 40 40 39%; 39%
St (> of N J pf 116% 116% 1116% 1116% 1%
St oil of Oal.. 111574 115%|114®4|115 I. 174
Sterling IYod.| 61 61 59 5974 . 2
Stern Pros pf.108%'109 108%|108%! + 1%
Stew Warn Spj 60 60%| 60 60 + %
Strom Carbur.T 58 6174! 57% 61% + 474
Studehaker .. 1132% 1133% 1132 1132%'. J% j
Subniar Boat.) 7%| 7%j 774 7%'4
Superior Oil 4 74! 174! 4 74 4741
Superior Steel. 29%; 30%; 29% 3.0%!+ 1 ;
Tenn Cop ft C.I 9%l 9%! 9«4i 9%!. %
Texas Co 47%; 4774! 47% 47 74 + %
Tex Gulf Sulpl 57%I 58 57% 58 ..

Tex P C ft (Ml 21 % 21 % 20% 21 V4 I. %
Texas ft Par..I 21 21 20% 20%|. %
Third Avenue.) 16 1674' 16 16% + % ,

Tobacco Prod. 56 57 55% 56%!+ %
Toh Prod A... 83 84%l 8274 88% + %
Tlmken H B..I 33 33 32 74 33 ..

Tol, St L ft W.I 67741 6774 67% 67% + 2%
T. St I. ft W pfl 55 55% 55 55% I. 1%
Transmn Oil .1 11141 11%! 11% 11%;. %
Trans ft W St1 33% 33%! 33%1 33% + %
I'n Mas ft Pap! 67 67 67 67 1
tT«tr,n llll 1KU! 1S%! 18 18 I. %
I'nion Raclflo.!137%!137%H644 136% 1 44
t'nioii Rue pf.l 74 441 74 Vi 74 74%| + %
Fn Tank Car.. 129%|1«0 129441130 4-2
I n Tank C pf.|109 lion |109 109 ..

Fn Alloy Steel! 35 35 35 35 + 44
rnlt Drug Co.| 79 82Vil 79 8244! + 444
t'n Drug 1 pf.l 47 47 '47 47 |. 1
United Krnlt..ll57 157 :15844 156%1 4- r,4
T'n IIv 1 nv.... 11% 11% 1144 1144 . '

1'n 11 Tnv pf".. 25 25 25 25 ..

Fn Retail St.. 70%! 71%! 70 70% + %
FS C 1 P&F pf; 67 '67 67 67 . .

Ti S Kxprea*.... 6%' 5% 6% 6% I. 44
F S Food l'rod! 5 44 644 644 6 44'
1'S Rlty gc T rtn 44 44 44 44!
F S I ml Alen..l 66% 67 6544' 6544 IV
F S It K- Imp.! 85 85%' 65 8544l-f- 14}
F s mil,her.. .1 52%I 53'i! 5 2 44 62 44 . %
F H ItuH 1st of 97 97 97 97
F S Sm. RftM.I 38%l 39%' ;ts%l 39 1+ V
FS Sm RAM pi' 47%! 47%i 4 7 44 4 7 44 1
F S Steel '10644 1108% 1105% ll<»6% + 1
F S Steel pf. .112144 121% 12144112144 V
*Ftnli Copper. 62%! 63% 62V4I 63 1+ %
Ftnh Seeur... J 16 16 16 16
Vanndltim ....I 34%I 36%! 3474' 3574 + T
Van Ran It o 63 63 63 63
Va-CarCh H.. 16% 16%| 16% 16%. 44
Va-Car Chein.l 24% 2144; 2444! 24%! ..

t' ;Vs..£t"i

TOHCS*OF WAIL STBEET.
Few Victory Note* Redeemeil.

The last interest day of the Victory
per cent, notes, called for redemptionby the Treasury Department closed

yesterday with only approximately 25
per cent, of the entire issue of $700,000,0(10notes turned in for payment. About
$250,000,000 of the notes were held in
this city and leas than 25 per cent, were
redeemed. OfficiaJs of the Federal ReserveBank figures that the redemptions
throughout the rest of the country were
in no greater proportion. Subscription
books for the new $700,000,000 issuo of
United States short term notes were
closed yesterday. No estimate of the
sire of subscriptions to the issue were
obtainable.

A Reflection of Prosperity.
Officials of the Treasury Department

and the Reserve banks have been
amazed at the failure of holders of Victorynotes to heed the call for their re-

demptlon. Holders of the bonds have so
for been too busy or .too careless to redeemtheir notes. Bankers say that such
a condition must reflect prosperity, becauseIf the public was short of money
It would be glad to realise on Its bonds.
The Government now will be compelled
to set aside a reserve to pay these notes
as they dribble In. A large number of
the notes, having been lost or destroyed,probably never will be presented.

Fewer Bad Order Cars.
It Is understood that the 'orthcomlng

report covering the percentage of bad
order freight cars will show a considerabledecrease from th« last previous
report. The efforts of the railroads to
place their equipment In good repair is
said to be gaining satisfactory results,
although It Is felt here that It will be
several months before the percentage Is
back to normal. Improvement Is also
being noted in the locomotive situation.
To attain their good results the roads
have been working their shopmen in two
shifts in some cases.

Pennsylvauls .Shop Extension.
As a result of the present construction

program at the Altoona shops of the
Pennsylvania Railroad it is said that
tvhen completed the enlarged plant will
ldd several thousand men to the 12,000
now on the payroll. In addition to the
repair of locomotives the Altoona shopsilso build new power units and soon will
supply certain parts of engines used In
>ther shors throughout the Pennsylvania
<ystem, an innovation which Is designed
o save both time and expense.

Embargoes by Roads.
Despite the fact that the roads in the

East are moving coal at a steady and
:onslderable rate It Is expected in local
drcles that the embargoes effected after
he start of the anthracite coal movcrtentwill be continued throughout the
winter nunths. It Is pointed out that
;old weather decreases the efficiency of
ocomotlves nbput 25 per cent., and for
his reason the roads will afford themselvesleeway through a continuation of
embargoes with possible modifications.

Pierce Arrow Sales.
Sales of the Pierce Arrow Motor CarInnvrmnv In * *»«
,.... *c*oi. mcive monma

inve shown a steady Increase that JusIflesthe prediction that the company's923 sales will double those of the curentyear, according to dispatches quotngM. E. Forbes, president of the company.In the first eleven months of 1922
mssrnger car sales showed an Increase>f 40 per cent, over the correspondingieriod last year. In the last half of the
-ear It. 1s estimated that the stain overhe last six months of 11*21 will be close
o 90 per cent. Truck sales up to Detcmber1 of the current year were 05
>er cent, more than those of the 1921jerlod.

Stewart "Warner.
Estimates based on the earnings of the

Itewart Warner Speedometer Corporaionfor the first three-quarters of the
purrent year indicate that the company'snet income for 1922 will be in the
lelghborhood of 15,775,000. After Federal
axes and dividend requirements of
21,168 on the Stewart Manufacturing
Company's 2264,609 8 per cent, preferred
tock, this would be equivalent to 210.49 a
ihare on the capital stock of Stewart
A'arner. The management reports that
:ales and earnings in the current quarter
ire ut the same rate us those of the
iccond and third quarters, which are
ordinarily the most active periods, A
otal of 24 a share in dividends has been
>aid by the compan) this year, and Its
'Irectors virtually have assured stocktoldcrsthat the annual rate will be in:reasedto 25 next year.

Money Advances Again.
Coincident with the withdrawal from

>anks in this district of 167,000,000 fJov;rnmentfunds there was a slightly
Irmer tone in the money market. Call
noney in the New York Stock Exchange
ipened at 4 per cent, and then advanced
o 5 per cent. In the time money marletloans for sixty days were placed at
1*4, and thirty day loans were transitedat 4% per cent.

Progress on Reading Plan.
A ,1,1^... frnm Phll.A.lnV.1.

tere yesterday Indicated that good headwayis being made In getting together
:hc modifications to the Reading srgre;atlonplan as ordered Ivy the Supreme
Court. It Is believed that there Is a

possibility that the plan will be submittedto the district court there before
Ihe end of the year. It is said that the
ommlttee of the Reading company and
he various protective committees of the
bondholders are In active negotiations
looking toward an agreement covering
ertaln portions of the plan which affect
the bondholders.

V. N. Steel Common Strong.
The demonstration of strength In the

common shares of the United States
dteel Corporation received Its Impetas
from the belief that the company will
nay extra cash dividends in 1923. On
January 1 last the Steel Corporation
nad a profit and loss surplus of J60X.126,000.It Is estimated that Ihe book
value of the common stock is 1260 a

<hare. Thus an extra cash disbursementor a stock dividend is not consideredout of the <|ucstlon. In the first
line months of the year the company
nad a deficit of approximately $1.500,WK>.
ind It Is believed that this will be cut
lown to between |3,<)00,nn<) and *4,000,000
luring the current quarter. More than
HO.OOO.OOO will be chanted from earnings
for depreciation and sinking funds this
year. This amount Is equal to approximatelya share on the common stock.

1922..-Iadoring.., Itilv.l
ItlRh.l t/ow. Ttlrt. Ask. |tn> Hales |
Ml M 90*4! 62 .7 100|Va-0
14% 6% 14 14% .. 300 Vlvai
it-l* 6 8%l 9 .. 1000|W!lb!i
36% 19Vfc 24 24% .. 1700 Wahii
24% 12% . . .. . . 100| YVaba
17 10% 12% 12% 1 700'Web
IIS % 66%| 88%! 91 5 4001 Wells
17% 8%' 11% 11% . f.OO West
23% *3 23 23%) .. 200j West
24% 13% 16% 16 .. 100! West
04% 61 %; 66 66%) 6 1001 West.
121 % 89 1113 j 114 7 3001West
06 80 1104% 104% 4' 1001 Westl
66% 49% 59%| 59%! 4 900 West!
33% 25 32%! 32% 2 900 Whit
16% 6 9% 9% .. 100' Whee
54 35%! 49%! 50 1 200 Whlti
21% 3%' 3%1 4 .. 3300' Whlti
21% 11%! 12 .. 1100)Wlck
in 4%' 6% r,% .. 220o!Willy
49%| 24 42 42% .. 1200! Willy
60%! 27% 37 38 .. 200'Wllsc
56%1 25 27 28% . 200 Wis
23 1137 198% 199% 8| 600 Wool
55%| 26%| 32% 33% ..| 600|Wort

Ex div. fEx rights. Jin scrip.
Cash.
VOTE.Odd lot transactions are nt

were made at prlco outside of the reg

MEX PETE COMMON
POT ON A $16 BASIS

Annual Dividend Rate Increased$4-.Pan-American
Cuts 20 P. C. Melon.

Directors of the Mexican Petroleum
Company, Ltd., yesterday raised Its
common stock from (12 to a $16 annual
dividend basis by declaring a quarterly
dividend of $4 a share on that issue,
payable January 30 to stockholders of
record December 29.
At the same time Pan-American

Petroleum and Transport Company,
which owns 04 per cent, of the Mexican
Petroleum's stock, declared a stock
dividend of 20 per cent, on its Class A |
and Class B common stocks, payable
in the latter class of stock on February8 to holders of record December 20.
E. L. Doheny, chairman of the boards

of the two companies, said that in the
view of the directors the stock dividend
was Justified as a means of permitting
Pan-American stockholders to share in
the company's present prosperity withoutimpairing its cash resources in so far
as cash would be required to pay

said the present 8 per cent, dividend
rate would be maintained.
Mr. Doheny suid that Pan-American's

pn>Ht and loss surplus was in the
neighborhood of $30.000,000, of which 90
per cent, was represented by cash. The
gross earnings of the Doheny group of
oil properties in November were approximately$8,000,000, which was about
$1,250,000 above the ycar'r monthly average.December's earnings will slightly
exceed November's.
There is at present outstandihg 2,160.0C0shares of common and B stocks of

the Pan-American company, which will
be increased about 432,000 shares by the
stock dividend declared yesterday. The
company on December 11 paid a 25 per
cent, stock dividend, which was eeclaredin October.
The regular quarterly dividend of $2

a share on the preferred stock of
Mexican Petroleum Company also was
authorized payable January 10 to stock
of record December 29.
The Brown & Sharpe Manufacturing

Company of Providence has voted a
stock dividend of 16,000 per cent, and
has Increased its capital stock from
$100,000 to $16,000,000.

Parke, Davis & Co. of Detroit has declareda stock dividend of 100 per cent,
and the regular quarterly $1 cash dividend.both payable January 2 to stock
of record December 18.
The York Manufacturing Company of

Boston has decided upon a 100 per cent,
stock dividend, subject to the stockholders'approval of a proposal to increaseIts capita] stock by $1,800,000.

United Verde Extension Mines declareda Christmas dividend of $1 a
February 1 to stock of record January 2.
Previous payments were at the rate of
25 cents quarterly.
The Cement Securities Corporation decloreda Christmas dividend of $1 a

share and the usual quarterly dividend
of $2 a share, both payable December
22 to stock of record December 15.
The Colonial Bank declared a 3 per

cent, extra dividend in addition to the
regular quarterly dividend of 3 per cent.,
payable Jnnuory 2 to stock of record
December 20.
The directors of Anglo-American Oil

Company, Limited. London, have do-
umreu ttn iiuciiiu uiviucuu *-»l uiic ntuiiiu^
per share from the net earnings of the
current year, payable on and after January15, 1923, by the National Provincial .

and Union Bank of nngland, Limited, or

by the Guarailty Trust Company of New
York.
The Standard Bank has declared a

cash dividend of 416 per cent, for the
last six months and a stock dividend of
100 per cent., both payable December 30
to stockholders of record December 29.
subject to the approval of the State
Banking Department and the stockholdersat a meeting called for December 27.
The Michigan Copper and Brasa Companyyesterday announced a 200 per

cent, stock dividend, payable January 1
to stockholders of record December 20.
Capital of the concern was Increased
from $1,000,000 to $3,000,000.
The board of directors of Simmons

Company, In Kenosha, Wis., declared a
stock dividend of 100 per cent., to be
distributed among the stockholders of
the common stock of the company.

All America Cables stockholders
authorized an increase in stock from
$25,000,000 to $40,000,000.

OLR MILLS & CIBB CO'
CREDITORS TO BE PAID

Will Get Full Claims and
Interest.

Creditors of the old Mills & Gibbbusiness,which failed in May, 1016, for
$3,200,000 and which was successfully
reorganized the following November by
the payment of 35 per cent In cash to
unsecured cteditors and 40 per cent. In
caati to nanK creditors holding indorsed
paper, are now to receive 100 per cent,
in cash for their notes and an additional
payment for their certificates of beneficialinterest equivalent to 4 per cent,
on the notes from date of issue to date
of payment.
This has been made possible by the

purchase of the entire capital stock of
the Mills A Oibb Corporation (the operatingcompany under the reorganization)by George It. Fogarty and his associates,who have l>een actively engagedin the operation of the business
since the reorganization. The closing
Is to take place on February 10. 1H28.
and the price will be sufficient to pay
all of the outstanding notes of the M.
and O. Properties Company, Inc., which
were Isau* d to the creditors of the old
Mills A Glbb Company of New Jersey,
100 per cent In cash. Creditors will re1reive full payment of their original
claims and 4 per cent. Interest In notes
bearing Interest at 6 per cent, payable
In five years.

new van raaltr director.

Sidney J. Weinberg of Goldman, Snchs
A Co. has heen elected a director of the
Van Raalte Company.

(Open- l Hlgh-I Low-i Clos- Net
ing. «-et. | est. tng. Ch'nge.

tr Ch pf..| 60% 60M, 60% 60 %~ 1%
tdou ....I 14% 14% 14 14 . %
tsh J» 9% 9 9
uthpfA.. 24% 24% 24 24 . %
ish pf B. 16% 16% 16% 16%. %
A Heilb. .! 12% 12% 12% 12% + %
Fargo... 88% 88% 88 88 . 3
Mary'd-.j 11% 11% 111% 11%|. %
Md 2d pf 23% 23% 23 23 . %
Pnclflc. . 16% 15%I ir>%| 18% + '*
PaclHr pf 56 V* 56 V4 56 V4 56 V4!. \
Un Tel. 112% 118 112% 113 + %
njrAlrB. 104 104V* 104 104V*.
In* MftM. 59% 50% 59% 59% I. %
p RnKle O 32% 32% 32 32 . %
I ft L B. 9% 9% 9% 9%l ..

p Motor.. 50%I 50% 50% 50% .iv
p Oil ... 4 14% 3% 8%j. %
Bpan Stl. ll*t; 12 11% 12 4- %
s OverM.I 7 7 6% 6% . %
a Overl pfi 42 48 42 I 42% . %
>n ft Co..! 37 37% 37 37% + %Control...' 28 28 27 27 1
worth .. .1195%1198% 195%!l98% -f* 11.
h T'nmp..| 33%| 33% 33 33

x Part stock. e Tn stock. fPart extra.

)t recorded In separate lines unless sales
ular runs®.


